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208646 | 242057 | 171805 | 225796 | 36766 
1387953 | 1186838 | 1129119 | 1084931 | 249764 
817574 | 721501 | 590527 | 659153 | 215542 
678751 | 596487 | 513109 | 548869 | 152496 


560115 | 611662 | 379401 | 572125 | 165130 
Source: UNCTAD, FDI Database. 
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Bball gas Leal he iss eG hes Aste of gall yo WN Maley Luli la yaa 
2000 ple gob C2 9U Gish aia I LAY poe Aba pila) LALO Lag ieyl 
ob 3 29S ellarl 4 (43.9%) Kini Le cal cg shee lols 9 Gy gale (554,24) ccHhgn 
JU 3 s8le (266.73) coll 2003 ple ogi otis l SLAY pas Gai Gye oH cll Lal 
SHE SLAM Gl) nS allen! 40 (19%) Aya 

C4 2004 pla daly Citys gle Maes ce giaall og 55 yall lil a ole leliny 
2h Sie ol By es G gle 439.8 7 SHALE tll ga Liu Cullis (it 
gee) SAY Ode (8 ADI OS Cau gall y eg Sall Lea git geal Cadlyall Lunds 
ooh Uppal Bose GIL ELS pl) LAY L Nha ASbedl (pia M1 ue Jl) 
pbs 2004 abe 98 U9 210 53.7 coll 2003 ple DS lin yl 27 Gye 4Sludl 
Vosges gill IY pte oby shal Aas AcLeall gush pally LuolS ll pA (595) Gaal e gaa 
Ball 


Agia 8) Cay ghuuall 7.3 
saree gl gay paca alll ja gh pf UpiedLine ULE Cpe Cay gia Aaah aut 
gall AS Ge Dada Agloall data aad iS) Y JSG La gd ay cl elt J Lula Wud gh 
Agalee Apaiill Aloe (od Gala gall qual (3g Adal heal g «Adan gil abuall y plat 


Play glaall eatill Gyo Yims gene 1-7-3 
Hay ginwall are gL Uy La 95 gills (plle GLASH le jay pin YT sLuaBY! Chats 
Myla VI ta p gna pia 3) 5 gh (1-3) a8 y Jyrall Gay ccgllen¥h plaall fall dusty 


47 


CRAY! Ge gl gH cl ill le 5.5 9 95 Cs (2003-1976) # sal JA 
Aen of ol LEM 388512000 ple sar dpllalls Joi aki W sla ail - 

cg ball SLM gf hoy giecall Asad of LaS ob yall ods SOLS Bus 12 Caio Lid Cala y gical! 

3 fill ba DAS ( 56.4% ) Jan find Lud Za yo lag 

(is Gaile) 4 al aly plan yl gland ill ool) Co ygnall Ayed 2(1-3) py gtr, 


ee a eieeentes col) Cala y ghaeall Quad (1-3) sae 














































339,539 
61.5%" 1164.8 715.977 
62.5% 2760.9 1725.828 ‘ 
54.4% 5989.1 3259.404 = 2000 
54.5% 6339 3453.729 25 2001 
53.7% 6698.8 3599.160 se 2002. 
57.7% 7052 r 4072.008 2003 | 








2004 gad 236 og Sal) das 5 acaall 


SLuciifYy Laolall al gally 35 Lgil aad Queciilly clay giaaall laf coll & sa olly 
CHa) gana pas CLG coll MEY jut tue Alas ALY y Aol al galls gia YI 
col od gl seh Ryall Aug Yl Sct olisy og gail dp gill dare alls cL SL Aya 
AB lye UGS ly lad ably lal AA gall (yo Clay gieaall ¢1 gif te Ql! bay 
poe ELS (1981 xe 5S ral i 535) 198] pall DLS AylSH cla inl Lege 
cH (1988-1986) &_jiill Crags Cus coy geal GDLof Lalas SLAY Alps tay ghanall 
vegllan yl glo all gill Gyo Clay ginal Aya 
US clgdil 5 Ley esl 1 yal Last] 990 plall DLS la gissall aa pli ada, 
Agallal 5 jlo Aalaid plas! ses 91 2000 le any yctuell ¢ LE JYly cay glacall Chal 
Aa (pd Bah 5D A Boy sheaall Ctr 125 og) Say giaaall Ans pi yall gaill es pay 
CME Ny Ayallell iil jlaal 6 WY ¢ gute (gf Clay gisaall sled CMI cally Age Cpe clonal! 
WGA Age Go lal Duds Aula COLall Gans Gee laud 
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a shall call uS 3h 2.7.3 

SH HH ea oe AY ey sal pn ley oh M LatBY! le Cia gall) yaad 
cree Ba saul all Aaa Sues (2-3) a8 gral Cuiy lo fia obgl gall 
Aploify! oat 


Castel Janey Aabecsivi Gaal BYl cian 6a. giaall hall Gye Aiea (2-3) hy gan 








26.5 39.3 133.34 | .- 1976 









































34.5 246.74 31.7 227.09 33.5 240.15 |-"1980 
15.1 259.72 57.5 992.91 25.1 433.83 1990. 7 
17.7 575.64 49.9 1625.67 30.2 984.9 | 2000 
19.4 663 | 528 | 1822.52 26.5 915.82 r Tt] 
18.5 664.54 $2.9 [7900.72 26.8 964.08 2002 - 
17.3 704.48 . 54.9 2235.07 25.8 1048.32 -|-: 2003 8 





GAT lal Fe yaaa chy pio ae %1 00 eg shay Y Ay shall Cull & gene, | 

12004 Yald sae 65 JS yall Dill 3 85 gle sei YQ Cua aac} cys Jyaal!,2 
taglt Le Alaa Dhe (S43 (2-3) ply Gelall Jyaall e go sllry 

Veh g cab ginal & game (ya = (ya je AS abel dull Araalt olin . 

Bap siawall lull Jane Lyla Aeiceall GOA! alall Dal Mids gle aS 5s 

Cot pb pl cole cApaiilly Lei ill Alen dy yy paca Glas Ii lull pan play ° 

CHS) wall & game ye [glass palit 

(ASN oh gall Cpe Clay gianall pam CLES oll Clo yghanall (93 Alb gaball Balj og jal ° 

liad! te ga YL ad Lait oh LAL abviel gas ple Jay les dass gll alull y 

JP JAS Milley GUY) Aghee ysis Ay yg pcll I gally cLLY) prolic yb due jl) 

La slead £1 olf MLA YL egtlcilyl gaill poo gst ath gh Sl jolt 
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Asst halls lS al gall Ge Cia geal of 295 2003 a4 2002 Cy 44 Liar, | 
BSN 0 17.8% Ayain 52 giaall LOGAN alu Crates a 68 670.3% duis Cradlan 
CIS siunall seal 
cell dal) Yay js 3-7-3 
BB DLS Gre tell lS pl pal oe cla anal poe yg bt I Jyvall yecty 
: (2003-1976) aut yall 


ee areal Oa Laat chau lal 035 :3-3) af digas 



























































+2004 ald sac ¢¢ 5S yall chill 6 25: jaca 


Aural Jsall pe Gila ysisedl pee pLii J beady (3-3) eB Gt Jyralle sa tly 
US cates ala Lill (y04SLaall cilaleial Aut ule slic Aayti lly joie Sts 
St find GN Mga aang oll y pty yg ALASYY Cpa cp Cita y ginal ase palit Lacy 
OY laa y GT 

BS CI gia 58 Aye dl) cll Ce Oo 5 giswell pas 5aly5 HH Spratt LS 
pha cy cue dla pall Selina Ghlidl 58 Lal Feline LL 5035 ll A cs hang 
scpall Go CY! Gyo g sill He Lin 

CAM ly Caney Aap J sally peg 9 Las Ug3 ce SS tpl of yglia hae Leng 
AB) AbsLall Co giaall 4 2003 plall ILS 4g M1 cho y ginal Gl gu pal pe AS) AI Sanciall 
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) Arann Bl gulll oda cyeai aly Cue (Lisa Maid be Cyl Ge Sd) gall CIS 2900 le! 


-2003 ple pb cila ssueall Jane (ye (67.4% 


alec) CLL y Cala y gieaall 9 cil lua! 8.3 

Si gh Cy Lau 95 jail LUT 5509 egsLic¥ CLAY! Ye tysall ale 
Led gail pay Hath Cd sal nae NS LEY ee Yc pth ite LAL 
e239 Nba le Sa CASEY fly Gal eal Yessy 


ly Cl jaluall 24-3) oy Syne. 


































































TAS 715.977 120.107 1980 
92.9% 1725.828 612.253 1990-4 
76% | 3389404 1080.87 2000, 

80.1% 3453.72 1352371 2001 
331% 359.160 1556.78 |. 2002 
88.7% 4072.08 1675075 2003 | 








Ua ypc seal lal Gracil MS 241 ce Ghd pass al golaayl CHa! Jap Ghdal Gul 
ely all Gj nin Glilyy DE G0 3 ogg JS yall eld) Cally gle Lao YL 24+] 


clad pall 6 jib DMS Auta gl Cl paleall poe oi yaiall a jill GLa Jysall Gus gk 
AS od 5 col ULM yt tes SN cl gill C4 gail CNYase Lis kody LS 
cot} pail IS a 929 «2000 ple go 4 dally 2001 plall (DLA (25.1%) Saxe ct_sluall 
eee cal 965.2001 pla og Ce 25) 091 Banda GLY yl Zgis YC acl aan Gal j 
Cl saleall ana 0 (12.2%) tins Ley (267%) Java G gall oda oll Aria M1 cul yaad 
«plod Wag] Aide gt 
AY) gids (57.9%) dares day pall gall Ci jill pe cod gad aball Gadi aged LS 
139 Cpmally abel Bia yall giant ci palall ape (aid Gua oh «(40.4%) gets rsVl 
Si paleall pas CLE! Ce ab sh ope Apia MN Cl paluall oy shase pal Ay yall G gull Cus, 


St 


cee gil ai seall 58 SH oe As YY lal tla gies Gul a US, a Spal 
priate DLS y (as bell lS tly yo MI yay Laskual CAD) Apacaall Ial pall Lae 
Gopal Looks gL YL tbe lod poll © yaad Sys lide 51 GS 05 (2003-2002) 
(3 Py babe cole abate YL) As all 5 pall ae gus al pili citly Ally Sy alt 

ASU yall Agila oo ill Goalie iyi dab Gl patuall saball Cus sie ga ley 
dilis 2003 ple Ag ci pliall ana co (38.4%) JS Cn cal gills Lagan sll elu y 
Al A yab 1 Bol co} OH yslacll pala GS si liar] putt LS «1999 ale (56,3%) 
alii! Ow Aglesd Y budl Gye Ol heal pas Ghidly AOA! Qdaall oy0 Cu poluall 
aL Cpe Aiba gd ytlecall ane oye ple JIS Leia Goliad ope aol ote pla, 
pas Gee Allend I ehall l palae gall Just Anu lel oda Jey 11994 ale (6.5%) 
ass cli) ot oll pti, Ls (2003-1976) “ual yall 3 28 OLS 4zib gl ol ysLuall 
Apes JS ELE YI La) petal y 2000 plc Sia de gisal Cle sivcaall ye cil yal wall 
(2 PB) Gabe gale asic YU) 66% gai are dass ghar 

BAN gaa ated DLS Gee yo VLy Lola dog 16 5 lel pas dijesray 
AES (lide cauen galuaifY) CLI daa pli yl ls SEY HG Choy ghawall y ch yal cal 
2s ELE) Saleh J yt0th yay ccglnall gL og dun, AN 5 Lal Aad oping (6AM y Hy Lol 
Ob ptall thea y Ve Ais YI cay ghauall pee ELEY alld y Lal pall Ol gis (DLS Aull 
Soll cusadiod Ally Aaiall AMS) Cull! (ye ae M egle Gye he jae cpa BUY og lel 
3 pall ods (ya 

AMM Aeilly Asa VI dua LANG Le eth as yan Say Sue Lae 
glen yh glaall gilill Cla gus duel 
allan Yl lal gill cd pleall Aus alia g 
ee gh patel CUB IYN (0 9 gel ple ge Ui fia Cay gall Aad g Ui ° 
GI ON jaall ooh GaSe jae ool) sal 5h yal cot pala 
CLES Lill 9853) gieall AIS LY! Chall Ay acill eee Sl eiuwall Quolia sy e 
bay giaaall Jay Ayla all Clatiall (May 4p.6i ald yb jeu Agu Gh Auaill Aron yl 
ced gta) yaLER IY 5 59.) siscall Las gl deol y pLM of yall Zap il ayaa ¢ Lis) ° 
Mead UE ye at I ogle Cl jaleall g Usd 69d aul On & gill 1s gle Lite YI pan 
Agate J gal Cl sla pln Mgy Jue dial be y Aa VV clea cll yall 36 a ° 
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© GSES Em SN ARN a ce Jo oS Gases go SU glad agth —g| 
La oh jiial Uytie (2003 ple ged Zatte Wc yslcal a5 04 (3.4%) lea) Cali Sua 
tesa eg tl Yee Cay Gta densi lh" ANS lay sical age ye (25.1%) ina 
PaD ASS 0 allgiseall dala gill 6 ill of tes Les etal LAs GaN eyes 
Agi seall dowels hl) (5 jLall BN C0 58S) SI gh oy I Leahy GM us lel 
hall Satie Aa yg glad Ugs gic ll deel gag oh Gill Ge dal cory gil 
. (2005 say capil) "ss M1 


Aad all oh Asad hl tial) Gus AadLall 9.3. 
Veale yy cleat Ania ch Lai Ge pad pS) ke (oll allel Ugo pliee geud | 
Apsailly Cael sf ABI, Ctl sll yo Fe gape GSH eA} Jal Crag Lgl Dll eal Ags 
Mabie Cull phy costill Leb y gb Catan g AMA at Zp y pail Colada! Cas yy cles A sarall gle 
Ugh plai¥I ass ood ol 5 gh3S cA gall 5 Laat 
sCagdoall sai gle pbliall cata Lait dal yo ce ai? NS da sill 1a aay 
cells GLE ALS Ga Vg. pthiall getial) LALO diedll J 3 jaceadl I gall Sab ue 6h gu 
lle kad sell Lill Aiygdd Cla Lal y Cale! RY) ce de pone 2851 a alhell ya 
Ash pall ode (gm y @ LAW (85 pt uuall ata YI AI Boley Uae y cB ptloall Aint 
ae saill gle yolid) cue) Ua 8 liay 
Joblaal oie Leta yy ADL ad 90 ye AY La gute gy gull iS oo! 
Pn Cys SYN Saja oh gta US 90g bine Midas Cy yal BUSY dy Gio gisaall 
heals Abpea ll Lua y LAM ah gall cys Auold ay sional gle patil te) Le 
Sete Gant A Ha saaall poe pga Ciba all quae CA og yal gn Ors Fallen i 
Cala glawall pried AY «goliath! ¢HBYI Leja ayiad cet da gall asl oat ojleiols iad 
Shad gall Giang Gwe lll tea GLE Claas gan 
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een yl plaall gills sili piel Ldiu¥l (ay ADL (1-3) a 
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4000} ee ee lea pala Ld 
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Kea Hd stall cys 8DLall Aes «( 1-3) gy SS 


ASAI Gass 


relay giauall 


tine easy tol J IEE gly Octal) Ge ADLAY ICE CI de gl Say cane 
La guay Ssh ADL Phy ce ptiall Op MDa eases ptliall pri Laas Clo y give 


£2000.3 1996 cppele gf LeS Loli J colasy! (ually clei tal Jit Crs 61995 ple ay 
2001 Lele 515 1999, 98 alge] 3 LS Lalit 
sai Gliatdl da 55 bath dy alt jl lle gglal! 


Au inte el jaley 


| 
| 
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Coe Ae Magis 4a yes Sg Y Al YI Chay gianall g lla Yl plaall iil Aoald pL YI 
Madge Gal) AY gall GURY a pba Gye Vd cgay Aad LADLE dladtl y cul pariall 
Aad jl ye cli Sucaill o LAS 
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gol sll devel 


daslyall Jylaslly dyyarall 
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Ai) al 
Ayal ciel sly Aung ial 
AS jal cy yl ola LaaStaall Lal ll Sugg ol gine 5 all La Ga jets 
eek UME cya gill Alaners (Loria Lars incall Spall MLL Sy 9 50 dad yal oh paca 
2h Gyo Aa) ADLall Ladd yal all CH pate On Qual AOL yaad y aig iat 
Aud yall ode Cilaal Suis Ay ct yuetall 


Ch pital Cay 03 J.4 

Ld coo 3l pie clade ell J oe gil Ja gph Bol5 Goat al cle galuclf) geil Ga yay 
cell aN ogg patel ys galeall SLM dy gd GalecisV! yeild Soaecall Jol gall Qualls 
Agee 21 galls Lis gl pall g 

cole baketiel y cgi JM galls Lule Rinne Ais DA: RGDP, dal leah lava ql 
AIGP Mas Gili selec cqle Aad pall vein LS y «cull AS 1994 ple Leal 
polly Cileaall  abadl Cpe cia y gine Alf lies otlea yl clad! i ye 5 le 

pcdtud isl y ccs VI abuaiBYl @ jl Apaiall alesall'y aladl Ge 3 ylie | IMP, cla y gissall 
FAuS 1994 plo taal gle laldiely «pia WI jtisalts dutie cies die CLA alata 
wold 

CEL col) hall uly 8 pl And My pbs Gude Aaah pal as Cage Ky gglnall SLAM oul 
cells (Adelman and Chenery, 1966) sedis GLasl dad cys 4a. yall JCOR 
ASS Adabed ladiols etayl ll Lal dl dud Glue gle accel 

SM, 


ICOR = ——*—___ 
GDP, GDP. 


TEEN coll Ld ool) Ans ICOR 

st Aiud od silat teal oy gS: NE, 
vegan! gla gill : GDP 

aA gle Aad jal 8d gay Als nr 
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(K) deal oly te Deal SW ICOR ety) ool} Ul Gal) dud Gls wey 

US Adal at Aes Yh tell Li 28 eal ode Gs paces a all 191 Aad od 
SY gland Mcp gS pilin Ailioty alld y dad yall cal gine A SLAM) Gal y Gila’ Sy 
, 2003 ple iia din 

ass (Sheed) are) 4S AL os sill poe colo Aad pall aid Ob gee Ly Leal patie 
bc ISH og ginwall (le andl praia 

wal ydnan ded ye tyke 985: PDE (tial hal ody) thud oat Lay! 
ag coll Les ASL Gj gia g cle Lal abeall cL SY alld Vresziie « coats Lal 
spill pti) LEAT ile pS i gt Al pee Aue ll GIS all AY Lae gall 
wild iS 1994 sles gle alain Ys Aisiols pall J gare y cca SM) Lust Lule 


cgabgill A gall 2-4 

‘(Cobb-Douglas Production Function) gti¥l alls caus 55 (cll Aut yall okt sexi 
8 fill DAS CoM cgi paledY) yall gle Glo pga y pha) gies LAY uLil 
lay Snead g cLonll «Leal! al 5 plastids @LLiyl AMa pati siya 5 (2003-1976) 
Vale yySYI 1s 9) Aisne hal geS csi Vl y cglavall SLall cul y cya) jase AUS cg till Lal aS 
GAN hadi cin cell JalaS Cla y ginnall aud eS yall Gy (ptliell gia) Ua 
Hy jBai can lly a nal Alf ine lanl glad All og slay lly «GP clan 
dal gs ya date JS yal 13} Cuas (Product-Exhausting Theorem) gid) Wil jit 
CI Weatae CCW og ghd LEY Lal gal Giladall Gd UHL cdyaall aig] le SLi aaa 
(Marwah and Tavakoli, Lol ja tgiay col sall yo agin p§ padinee Ga yall Lh y 
.2004) 


GP = f(K,FDI,L,IMP,e) 


Say Sisal 4g liza lla yl laa) gill og slay gh 5 ccgllenyfl gill: GP 
vlna Jel ly: K 
wilgall gia! Lai! oS} iy Lulils tet Jd) ol: FDI 
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GS eal) Le sony pba Jaa pate - L 
CH SN g ball Gye Cala) guaall + TMP 
Uastias:  g 
AM Ansel) gle diLull steal LUS Sa, 
GP = AK*' FDI? IMP? [0° 
ALEL IME Le (3) 


A tayta;to4g=l 


(4) Ay Wall gle JeasiL ke (3) ai lal vl Landy , 
GP/L=(AK" FDI” IMP®Le°)/L, a 


riglay 
GP/L= AK" FDI? IMP@ “Te seou(5) 


TAM Aawally YLLS YS (lly 


GP/L = AK" FDI? IMP® [-2-22-@ 98 (6) 


AM Ae scall M Juc gill (Sa) Mall as F5ale} ony 


Pon a(£)"( (Aye aay (7) 


L Zz LZ L 





pao AlS.te cing gle soley ae 3 gall Lda of (Cintriligator, 1978) sli il os 525 
J ame HY ul Gf Usage y tes ghllly ‘(Hetroscedasticity) ol) alt 
Tameall. yall MS 553 26.3 Y inefficient © 45 t TG oll ago YI ccs 
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“aad gba bh Yl US te ied gle gpl Ls ely LS chu yl ust gly 
Spall pps pf Leads! Ol ytiall oy bal 5 agay pind Cally «(Multicolinearity) 
(ms, Laadineall of yuvtall Ayal UE Oe 98 I le eS yllle judi pas Lee gt 
ALSO nen ub Aad bg pheall ov pill Ugalde Cues tu 

UL ob tee il eS yall ula (oll 
oly «(Marwah and Tavakoli, 2004) tia: 3 dsagill oka cuadiud gs 
Aalcols cual Aad yall ode of Y clgadpaly leo gue ye agisS ful jalloda Yale crcl 

, (3) oh Mc Saal CA ital cys ADA ausail GI LEAY jo de gave 





CA yall ay Altay Calas yf itd JUGS! 1-2-4 
oY al 5 linus Aude jl) LDL cals 13 be GUESG cablall abs 03 1M 8 ga ict 
Gilacaell 13s Li oy Cus «(Spurious Regressions) Cis j_fast¥i dlSbs 5 sgl Luigt 
gill coin ghar Y UGS) R? Aad y(t, £) JUG! Cue pe dazall gibt gd Jans! 
Ales jinall lag ll Hiya lo gall of gh cine IS Islan | yt pay tl 
al ja pf Claud LEY y sla I fi pao Mlle 255 its, bans OLS 

cpl fast yah gle aciey sills ADF auigall 18 80 SUES) Gubsiy 


AY, = B+ Bf 4+6¥_,+ Yaar,, +6, 
fel 


A $8 are lm getty Lat ang, ot Addl 44d all Cl pe ye Y, pu tue. 
Aagill pum al pall ob 98 sagan 23 il y US ant fall LLG YI Lally Aish gla 
Ja L 5 Gist Sil s Akaike Information Criteria (AIC) jd Liat 

| Geeky hall pda yall pegs Go Sh (Lalla Lyd) Aaguea al Ag CoS 1 
© (A: 8 = 0) Utah iad ping Silat panll oye 9b Lua) gly Laat «Mackinnon dst 
V5 «phase Ap pall (ya ALalSin y (5 ginsall 993 fine Ababa OJ pps gill y cual x2 pill Spy 
Sued) Slay yall Ay yb Gl alld ye cuts 1 Ld 1b eval Caley yall diy yh gladtud ya ails 
OSL shey JURY! GLb I YT azay col) Adal) Jest ogo ayaecly 5 jlate Bil Coll gazine 
Al) deja Ce Abate tile cpiny He GMs Adal Cy iad 1315 Lada JI Spa ASI a 
(Gujarati, 2003) !asa s 
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JES GAS YSU pany cL | BAY ADE Ls gilt Ith J gaat) ung 
4 i 4 
‘minimum Akaike Information Criteria (AIC) sues ule slic Yh ghia ga] |! 


5% “UsY) Gill aie 
5% “es siaall ate ! 
5% “cs sual aie -3.594 -5,530 Log(FDI/L) 
eM aS y COV asl as FT analy cay aad gy) as © 








Ayal oLitiols «cs giawall 04 3 jie Lal jall Cl atin can Gf GiLall J yaa us tal 

Sill ogi pian yatta 186 GI Gol] ADF JUSS) itt pat Cus, Jaa gl ogleall Shall Gl, 

Pgs ccgnall What Gul 5 eliiinds ) os ghauall gle cublull J stiad ye still dey OW SV 

pbaStiady Cl paktialh ys RDU pasty dal yall » git (4 JU 5 yall 251 any Usted gtdal yl 
sgl Le coll Lge th jas lly COLS Ayal YI ley yall Ay yh 


log(GP/L) aii ial «ull 5 gail (2-4) 28 gan 


Cons, {10f£)) tof 21) to 2) Dum. AR() R2 RR? Dw. 


LL. L 
i OS 
1. 1496 0.636 0.032 0,907 0.98 0.98 0.78 
(6.1) (4.386) (4.058) (32.349) 
2. 3.241 0.349 0.036 0.684 0.958 0.99 0.99 1.42 
(8.365) (3.5) (2.29) (13.134) (12.682) 
3.3221 031 0.037 0.689 0.028 0.945 0.99 0,99 1.47 


(8.185) (2.849) (2.320) (13.009) (-1.16) (11.071) 
Rascal t pill yu Ga SN ata pal 

DAS ye alld ast aad HAM LG ANS (ye gpilay ysiall eS gail of gilt igs 
aS ayo aati pel A og paca A gant Aah ye cil yeh ly Ly yucnall D, W, ad 


CAL Guiles pte ASbe Gye ed gail Slike pre yo asta LS (2) aly Alsted! 64 AR(I) 
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dake gloat) ata Yt AiSutke (po o gld 5 (White Heteroskedasticity Test JX4 od 
sgl 3) le (C-5) (B-5) pb) Gata gi cd 18891 os qiltdy Multicollineratiy. 

Ce ypley Ce al l a Cd ya Ga EN ety «CL a ll 90 ally 
pos Hl gd anh Anita 5 ol gl (0,036) athe ia LGN diy pa of gt 
cle AMI 14 5 (0.036) 4 glen gill (8501 yl gas pth pal LLY! 
AUN le hay ginal olatYT SYN col itil woh LS cpeeg endl 4d Yd o pine Gye asl 
08 ELE! Cane ea pay BppS Aaa Lanall okie pis 9 (0,684) Aids pe Ald cys est! 
gual CUUY! alate cela Vl pglavall itil yo ApwiS C9 ) giawall ans cli | dai etl 
Apled Ay yy paca dallas st cLally GUY! Usb ge Cee pase ja pis po LA allel cle 
gla Lal Gal) la AYI oth Sula Jal) pty (gat oka ot) Leh ety 
(ee VIM Gilly 

Aaplane gle y Aaa! yall ith cle Apallall s yloill Aelia yo Vb placed yl yasdil 
Dummy Variable pot 5 pis Aiba} way Gall @ a yeill post wel « yaill 8 od eal 
gia) gill pines Leal 5 (2000 ple cys) plaail 5 il sal yAaull pial as dab cya 
Ald g cash pall its gle (Aabaiall placa!) yl Ia Asaal pre cys @ gall Ha posit any 
~ col IS ph auall a pay e Gabel S gill (68 Ugall uta y YI gh ASL et call Gs 
SheatBYI gle lad JS plait 1a Hy ygle pac y Auallall 5 ipill Aalaid lasail (Yan 
agi 


* Aapyall Bball g A shoal dade 2-2-4 

FAW Joa) dae ak Ge lial Gy ADL ayes gai gy CLM gd 
ely al ygithell yeas SLAY Nhe a gly Cus cd sal us Sauna ADU GLY VAR 
Ayal gree pins eS salll pd Lerdiinaall og AN Cl patel La pill y 4) dL 
Azali) We jyatiy Lal jall 08 py) b 5 alll Endogenous Variables 41s) java 
Impulse Response Function 4) 5iH Main! Ao yasi Wi) fae wits ladtal s 
Cop Agua! ADL La ass5 e5 G<y Variance Decomposition cylsil ib Ss dilaty 
dang Val sal gle) gl cS saill gle VAR gpill JasiVl ante juilh aciagy cl yall 
(X,Y gisall 8 ce 
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k k 
X= a+ BX, + oY, tu, 
yal jaa 
k k 
Ye At YD 9X, +¥b¥., + Uy 
yl yl 


S36, Saag SSVI Cl Rall Asha) all 641 MGLall pul ple pale JS aciey Cue 
SIS IY XK Tape pe Y hed Say AIC see DLS Ge kk clay ial 
ods yaad sige g, = 9) =.= 9 =0 CMSIYY Sones eX sty, 7, =.= 7, = 0 
, (PAB gle sae cha 

OY lb g cgeittll |) ial iad Gyo aS Gany VAR ccilill fass¥h olaal el yal abe 
Ie Ay y gil Ll Cs 0 ala y Ay gill Alain Ala ladtal Yo Gagy eit ial are 
Ls gl ogaall boosie pyhall G8! Sys 05 lll Gye aSlill, (Lutkepohl, 1991) cisse 
Ape Git Old JURY! lag] tabs «(Roots of Characteristic Polynomial) 
gh ange Yh) sally g shad jydo dllia 9 al fy (Stationary) # fie fie SIAN anil 
hy Gala bal} Uhl g co pall LAS geil Gilles fhe y o(B.as sll 6 fila an gle dy pha 
( F-5) 

Fa ysraalls AIC slyeal Luiall Aull coe ltd, | ghlil cl pane sat pI LS 
#8: (VAR lag Order Selection Criteria) pladivlsy Ua ao) 313i) LU Yi eLaly 
gptda jad) puleall grep Lagi ods ol} Lal cus (]) pbb) Gl Boxe ts da 
rH fans dace gilts (clttH Cl gant) cyan 9 «( BeS ) aby Gaal gilt Guea alld y « JUG YI 
Na Jass¥l dats (3-4) ay yaa. 





log(FDI/L) 


2.092 0.458 1.828 
-1.138 -0.418 +2.216 
-0.224 -0.237 0,037 0.942 | 


-0.083 -0.089 -0.031 0.626 


3.969 
0.91 
0.24 0.89 
F-statistic x . 3.03 53.20 
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Ce AMS y cell Aas Yt AS ie Cpe i geil g1S Gye ASN aS ied gaill La pusih aasy 
Nha qikis ell Jysall Cau Cua ‘Serial Correlation LM Test bis! lasial 1a 
sui 
gg BLS YI USS) (4-4) ay yan 





VAR Residual Serial Correlation LM Test 





Hp: no Serial Correlation 














Lag ; LM-Stat - Prob. 
i 13.469 0.64 
De are 78.039, 0.95 














4a pices DLS (0 Multicollineratiy sxeLal hai) LUG YI AC bs yaad ails 
GAL phil (gas eaaily AIS all obs Cpe cA gaill Biles pre OLY cots bla YI 
Jas doe Gils OM GWAYI Nig) Unb y casaall soadie yghall ual ab gai Lay! 
2 JRARY! Sam GS lth J yaa) Gury coal y eg glad dp lis OS AI 5 jee ytd (3 
VAR gil Jom Apts gi | Bal 2(5-4) oy yan. 





VAR Stability Condition Check 




















Root Modulus 
0.9636 0.9626 
0.5698 0.5698 
0.5474 10.5474 
0.0928 0.0928 





VAR Satisfies the Stability Condition 








Log(GP/L) «gd atl gt hatline (oll IM DansYl date (§ yds JS ules uty 

Gall 9 pila Aig yey cglavall SLall ly At Lace Gf oll i ja yc jycel gall 
og AEN Sie Aalsines Ayah Gis Y eS gh LAY lt en 8 My Alls ull 
oo eee cre 
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© Ape lth gle aadey gill y Aural ABM pail ye lial Cpl fi at dd pall ol tia 
‘(VAR Pairwise Granger Causality) Gti! J sia!) bain jeall SIN fassyl 




















































































































(6-4) Ay sae 

D gf 

7 Chi-sq 

Log (IMP/L) 10.43565 1 0.0012 

D (Log (KS/L))_ | 0.381020 1 0.5371 

Log (FDI/L) 19.28810 I 0.0000 

All 29:12698 3 0.0000 

pen les: Log:(MP/L): 
Chi-sq ‘(df Prob. 

Log (GP/L) 8.427307 1 0.0037 

D (Log (KS/L)) [0.214825 1 0.6430 

Log (FDI/L) 11.05220 1 09,0009 

All 3 0.0002 Y 
‘Dependant Variables: D (Log (KS/L)). “| 
— Chi-sq z Prob. 

Log (GP/L) 2.843068 1 0.0918 

Log (IMP/L) 2.797282 I | 0.0944 

Log (FDI/L) 5.343382 71 0.0208 

All 5.467968 0.1406 
- Dependant. Variables “| 
re Chi-sq df. Prob. | 
Log (GP/L) 1.816072 1 0.1178 

Log (IMP/L) | 3.145489 1 0.0761 

D (Log (KS/L))_ | 0.537233 1 0.4636 

All 12.18743 3 0.0068 











64 


Gul 28.90% ole sete VL GI eid Cp Ages ADAM Lal Til J gaa ay 
rGaladl Jsant celts Cee (Augie Me digas Allein y 


CW till Ou All ALI aad 37-4) aly Jan 


Ags Ay ola] 
ged dhl Wd heal gil Ge hae De dps GP 
hey GY Fo a0 ES Gas BE ony GP 
Asya Ca) faa Gp WE aw DE apg GP 

cdl Jill Ih A Gia aad Ga Las We asay 

ay giaally salad gi UE Gy Aisa ae De yay EDL IMP 











































ginal DL AG tld inl GREY! Gg WD oyay FDI K 





toglnall Shall ul solely lla yt gill Gye dane ADS ogny ool) USA git ys 
BLS 6 SY Lhe Ge Lsall ctl) Slabs tla) TSU Os Aull ADL aa LS 
TAU oh ged oll 9 gi Cala y ginal CF gl cggllen yt gill y cs y sisal Ot Allis Agius Lado. 
Bala js @UUyl Adland Ay y5 yo ald a gay Aland) els (ya yd Ls DLA eye uly gplea yl 
Mata aba gle aD 8 523 5 oll LeLG a ghy By SSM B55 oH sagt glen gilt 
Bay giasall gf Awlae deci £1 yuu 
Ce od ole cla sia Gah ADS aya gD Ju gS ts oye 
Vaal ¢ gglavall Lal ol lett, alsa Guia SLAB oye Aull Q2DLl atts LAS «lava 
ileal ie betta cy) Asis das De ogy oll Muna! ADL lea! gilts jus 
AS al ys coe dala Le SDA. oye ally cabs y glace ude gale LALLY of oad cla y gual g 
Be) EAI Slates 6 Cay sieall pet Las EDU Ay pee Aled alan 
MACY lide Coan gala! pay! Mae asd yi age aka be heel lly «tll 
Aled 
FORM Ci Se alas 9 Ay sll Gaul ls ag pose le tte Sth sini, 
cet Qala Jusall 68 Sill los lay cel Ja adY date Gere Ghd Geb jle whs 
pH tinal Sal od ipalie 8) aA ysl) Aetd Ay y gall ULL dla a oe 


65 


I Seg Sal gd ie JSS al Lhd gd a Duals GD CHES ts 
, (Chen and Patel, 1998) 4slall cl ytd cys US (Guat 


:Variance Decomposition cyl) GU ys Jul sy gl 

Say Ghia! plea pho pu Gineny poll IAI Jans! date ood asl gl ulead oY 
Ul ays VD caLill Ses gang Le yi LEY) Ha gis ps5 aS gd 
: IRF 43) sill 
Yah gb ate fog(GP/L) aut p8Sall pall gd Gul ake le Ga yal Jal oe 


Hades eA gaill gf Aeadiovall Alii val! Hata gH sul Lbs pe ager silly «(3) a 


cole Ls Ca CU Se Saas LE! Gil ga al all 9g cds kal 9 gy il cyl 
sgl faa) dae gettti 


Jog(GP/L gill tial «cult Ui sS2 das :(8-4) ay yan 


(of) ao) (m2) ov 


ee TT 


0 0 0 100 1 
3.71 1.64 20.67 73.98 2 
11 4.22 41.18 43.61 5 
14.21 3.28 41,52 38.99 8 
15.45 3.7 40.67 > 38.19 10 


a ee ee 

oy Saale JSS Ss $6 CHOP opal Sa gf cle lal gl ealy aad 
O4 JS 6 5a gh Cl till 0p palad Cue « pthill coin Lau y glad Lal Gul yy 
pail gi es Cole (11% 9 64,22% (41.18%) yh gadlag cape cLbsN cys jedi 
04 15.45%, 5.7%, 40.67% Ol psttall 05a cyt Ake 5 Ol 758 (10) ay cgciny Al Al 
(6-4) phy Sse ced Caste gh US coll sll cole g DU Cull CHL Sn 


Ayala qinily cl weiall 8 sists (Cholaski) ¢igaill (bs of 5 L2Y1 joa LS 
aur JUGAYI Balel a5 aid Glade yt Ugule penal ot ill itil gly stall ag yall stat 
Ald it lal goal Gay y «Salalah ill (Se 


log(GP/L) qitth ata 6( 98) a8 5) ephalh Ui ySe las (9-4) 48» dss 


7.04 13.24 70,50 9.22 1 
13.95 24.58 36.92 24.55 2 
22.71 29.25 13.65 34.40 5° 
27.40 28.11 9.37 35.12. 8 
29.43 27.38 8.14 35.06 10 


CASH DS CLE 668 OL pau gi ON yaktall peal cle Jynal Nha gilts 655, 
ooh plead pie LT taal JLall cul yy Cay shawl p90 (cts S53 lee atin 
Bypetil Ashe 55 pall 8 bayaedy LEY LS yaad 
1 psiloc Sa ils (10-4) By Upon 





‘(log(IMP/L)) 


23,48 
28.29 
25,60 


31.88 
17.03 
19.69 


33,90 
20.14 








Uyaall etary Case dad jal) Cd pe Ll cylaill Ca gS0 ogll GaLaall J gal ey 

lial gai) SLi y (llon yt CBYN g cA Gall all tay giawall GT pani Le pal of 

MALY Ad Lal ell glad GLa Gol) Cult pay Le pal of ue 8 gga Sha Ul yy 

Cola pans Le eal of gral Ce relay | ps8 « plan Mh Still JI JStay clay giscall 

LM coal) Li Satin g hs y gisuall (gl ML ayy 41 GLa pall atl coda) USL) 
ete) Nas sYl dace y Aysual) DL Leal ee Anil ode Sil gigs lal | 
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a lall Jenill 


Arlyn silly gitsill 


aad! ail 
ih sil g itil 





qi 1-5 
pala gail le CHa gall ytd ial UGA SY Gal ll Ll all os aaa 
Ve fifa Aa SU 5 Aa yg pall CIR YH ol pat ey (2003-1976 5 sill DLE GoM! gd 

cepltll gal ple NgaenaSs (Sey ily <iEill Gyo Le yams cll Asc pall Cala gb ec ag 


aged) oe pe dad (G2 cod SURLY aro Aaakall Sil gall 26 Zo gan 
cgtin) SLE G85 Sh 5 Nb Aula all s Asis VE CH LALLY! Cais! «a g¥I Lglba all 
Vie Ciiias ge AS hey Last a gall 2 MI Lalas Lal lo gree dill jtlsal 
veg) GLAAD bide SSVI GL gai LAL 

B paball aysn pO AGL 58 cll BY 559 gia ll Gulecll Gye easy 
Aad puluall 1 GLY! pre Ol pie Cag 8 tue Asie) Od LEU wha pele 
weg! LEY) clas flue All 

PN) Saad ob pbgll o pga patlaall sia LAL YI dpeal Lal pall oe gl 
SL shy pS coll Ally Lape sean Cpe ab yl cole 9 62 MI apd glen 
daly Ant Baly3 Ot gull WER GG att Cane capital 2 586 of YY) egal 
(0.036) > glean Yl <GAYI 5125 col} 5995 patluall piel Util pd AGL 
: GLa 

C6 6AM cod ellen) Gilly pSlsall Sia USA yas Agua ADL dats 
AR Lot BAL Og cg tanPl EGY! oles thal ovis) LL 
weprlaatll gai ool} agit poll 

eH ath y Cla y shana Cyas Mahe Agee MDS age y coll Lal yall cs Lith 
eae ce BL GON gd ptlaall ait Leia 59k 5 Gil us eQa MI) gd pla 
eq tBY) Colds yl gil pm LAN allah gle ol LAN od aided Aa ly y gil 
aaee La sisi bled prin) SLES Hoses Gua pied Cala. gauall Bol gf LS 
wegleefYl CUGIYI Aa 53 yas 5 age 
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oO 


sgglavall Shall cyl) obaits ay siseall pe dys Ae pest Chil sg 
Co ygineall Baa I ogl ecgllan Yl Gly Hay geal) Quy Malate Muaree ADE oye g5 
co Nels ogfi Baby jll ode 5 «JEah gb 50135 coll sings alll oy gary eqgalectll gal 0 gf 
CH call eusll cA pail IHS put LS Asin y Aula al ghd cole Galball 33323 
gh clay sisal Aaa ole Jay Lan, 0.684 eg slatis die yo cila ygisnall Ady yuu 
Halal Ast co LSU allel gle ola! ane pif dan ally ¢.ot0 MM glen! 
Adacall Ayes joluenall 6 paid | yi cUBYN Cole jliaue y 4a y g jul 
lat lL jpela ial ghd HL Lh oS gad jyeed lea eit og 
ety Zac ute 1g glavall SLal A gall Bla os jas hy gpa Ty pla : 
M65 sf cle LAY y ALY g Ub 8 LALA he Adwinns Anal Glad Y Clos eed 
sce Hedl fla Ging cis Usha 58 jl Hay pill Casall p Lbs gd LLY 


Cla git 5-2 
reg a ad pl ge gL elo gun le 
ALAN abe gle ball aly eagle dy tad Hy gh le yaa ell ow 
wha Lali] gle taclandl yyy pacll pall IS 585 DLA Gye diy cha snl 
cod cotinine IS Le Lally oc LL 
Mate put gli] plans posi do yydy LOLA! op gill fhe dual lds «a Yl 
Odes 
ctl gf oO gd Mada) Agta Cf LAO dS Cle lina eLau} ose Qual . 
Agia T GLE se SMT 5 ped Ally Lally og yg peal Atal vase 
PAS DE Ge LEO Sate Ll dae CA LALLY aii of (Salt Oe Cae 
CU DLs yo Ab Le DME ye ls chagualy gO andy call 
ta Es ee BY! Das oe Gage ga Jets yall lait olitisl GU a gt ° 
of BLY gsin SN Cd LAY Che le oiled 5h cpa CLUUBY! ok] Lal alld, 
HOY ey Dan eh tcl OLD Age gall GLLALYI Gle 6 sl 
WAIT gol JADU Lille, ya Sth y <ul pp, pie IG Gain al a AyiaI 
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ua Sh ySS (pS Lgdae Le y cutie) CHa all Alte JS lal Ciba gal goa « 
8 ee gall Wa gi Able Glad jo (gle adie! silly ¢civa gl otal UY Cus tiue 
ated AM oll Jpn sl gas La gl iS il A glaall Lenape ao deal (I 
. “pas dalidl La gS le thal gain) Uti. 
cello coe Lgl Ld Ib y Laaaall g CUS yell Spal Aadki (58 Lead patel 
genet dalsall judy Sus qyoldl ¢ Uhl Jedig « pth nial diay) fae ale 
POS ON pb eaduaddl Chagall gb Ania) CF ut AI aaa elt ol 
: iSladl AUIS die! Ch Lai. 
Vee pale Balj) q UY Age gig cs Shane oH oly Aylall CleLically (ia geil 
Fg 285 oh pgs pate WEY AB yoga Lally ela Gyull full 


OPN gb Ay LAL 


gill gle Cay shall lad ala NT jy jal Ma yald CULAD Cla gael dag 
: wgrlaisy! 

DAB I Age Chaaaige ol Qe y cy ll La ge Allad 5515 le Leal 
Apel Gd) AS yg Le ey Ay ays Anigall Ae pital! aiUls gl Jatt Ci gall 638 ihe 
5b Age Ge Maia I LAAT Cala y ge ya gi 3a) lad lL 


ory 


ealally jolsaall 
Hay all ant yal 


tA AS A Aa egy jLabiad) clysbacaill 6(1991) dL) sve shad yl 
2] Aadne dy saul cura 

Oe. yfiugls Ly 1 Aatiatnnag Alla 2H cya cpt jLatineal/} (2002) Lec Lat 
Ag YI dectall caluatily) paid «By gia 

Asda Ciihrony diy sal Jgall a yt bey Slay! $(2002) 620 pos «Sraail 
-75-45 Anica 88 adel (34 Aiall cg hiy! 

sl gl Ana dalt eal ptt od ala) paleall asia Labs) (1999) «px cdran 
10-9 Andee ancl sad Soya y La ll os Lay Sos 

Faken «ileal silly A ganull ef cya VI cet tle ain LALLY) (2002) « des «daca 
A8- [Arie oS 9¥l aaell ceslal stad Aga! a ay 

Asecdliih 3 sill bal alals 5 alls Load CELE 5 plea) eat UA dD (ogee 
daly! Gp Le ga Ll pall dy pte cys YI da ya ge Lneall ¢ Lill 

shybaill 55 sal dena) -ULacal y iy ya patliall cui) Lay 3(2004) «gjleux ¢ pains 
AGN Ziad) 32 aad Leet pun 

EAptD Chslaait (2002) wane «yung Leal chal 5g ecual taped gf calun cagls 
184 Andee cdetaally ay sily 522M 5 ull Yo esl gh deal « dati 

Se HN Lacy) pai gy db LA pty Bh ghauall Sllasal pl bill (1997) « yahan sy 
AaB pad i gio ab pinale WL) (1995-1970) Lesalyd Fellas deal ys 
‘ wh ga yl deal 

Ayal ole oy potleall prin Lana! $2001) celia ceil salah y yLlad cgi} yell 
WY) ld jl deal, « Letlucaiy lashes] y Lalged! bass0M 43) gall Ai) Ls 54 As alill 
127-99 4aiua 

Ay LI gpd placa) pail g cihd panel! bla) pa sheaf (1995) « 30 «dy yt 
Ajay dale 6B) glib ue yfusale 
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“ofall Male pee gph plead tn Lata chains 6(2002) Lin cadudll ae: 
91, 79 Claivall gi) deta 

dasha gets geal, patluall pola LLL Close (2004) «lille gle jgple 
AAEM aadt 3] s2ell Leet sous 

Set of tin LEI cle at lana (1997) «Lusi cal jally abut cul ya 
054-33 Andee «(s)] aaall 13 abaall pe ull blag egia M1 

Aa Jay Agathe yal Malai Leauasl op b dy pe gi hati(2004) ctuad sag) geil 
£84 adie cb ylall 
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132-109 dain «61 sal ( 

Ga 58 Lay pacall lel pels 5H gall 5 99 (2004) ccs sae cop be pally cour ga ‘65st 
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TNS «healed A jlatd dabitay allel iLaaily) plBiit dale (2003) wale «grgall 
42-4] Andie cif je dads Lai 
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Abstract 
The a aim of this study is to measure and analyze the i impact of both 


Foreign Direct Investment (FDI) and Imports (IMP) on Economic Growth 
(EG) of Jordan, over the period (1976-2003). To achieve this, a production 
function was utilized by using FDI and Imports as two distinct factors 
among factors of production. 

This study examines the relationship between variables (FDI, IMP and 
EG) through Ordinary Least Squares (OLS) and Vector Autoregression 
(VAR). Where the results of Augmented Dickey-Fuller (ADF) indicate that 
the variables used in the study are stationary in level (except the ratio of 
Domestic Capital Stock to labor, where it is stationary in the first 
difference). The estimated of VAR suggest Economic Growth in Jordan is 
driven by the independent variables, and the testing of results also confirm 
that the foreign capital and imports causes Economic Growth. In addition, 
the study found a feed back causal relationship between imports and 
foreign direct investment. And unidirectional causal relationship from 
foreign direct investment to domestic capital, and from imports to domestic 
capital. 

The empirical findings also indicate that the elasticity of foreign 
capital is 0.036, and the elasticity of imports is 0.684, whereas the 


contribution of domestic capital is 0.349. 


Key words: Foreign Direct Investment, Imports, Economic Growth, Jordan. 











